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PUBLIC DEBT 1S REDUCED
$230,000,000 IN MONTH

Treasary Issues Fiscal State-
- ment for Month.

Wasminvaron, Oct. 8.—A reduction of
$240,000,000 In the publle debt during
Beptember was announced to-day by
the Treasury.

The publie debt stood on September
80 at $22,812.407.701, as compared with

23,042,765,084 on August 31, the re-
ductlon having been brought about by
finking fund operations and,the ma-
turlty of outatanding Treasury certifl-
cates In of the t 1 d

Ordinary receipts of the Government

Auring September aggregated $455,000,-
000, compared with §$889,000,000 In Sep-
tember last yoar, while the total ex-
penditures chargeable agalnst ordinary
reosipts durlng the month totaled $347.-
040,000, compared with $368,000,000
during September a year ago.
* Publle debt receipts for Heptember
Anounted to S610,000,000, as agalnat
91,173,000,000 for the same month last
year, while publle debt expendltures ag-
srogated $741,000,000, as compared with
$1,174,000,000 In Beptember, 1921,

Customers receipts for the month ware
$53,000,000, compared with $£13,000,000
a yeéar ago, while Income and profits
taxes, which inoluded the third install-
mént due Beptember 15, totaled $287.-
040,000, as compared with $537,000,000
during Eeptember, last year. Miscel-
tantous Internal revenue refsipts for
tir ‘month aggregated §81 000,000, as
pgainst §117,000,000 & year ago.

Principal and semi-annual

Assessed Valuation..
Total Bonded Debt, including this issue
(Less than 1149 of Assessed Valuation)

Population (1920 Census) 3,667,222

These Bonds are direct general obligations of the State of Michignn. and
were issued to provide for the construction of permanent State Highways.

tements eontalnad in this advertlsemen
which we consider rellable and

_ﬂ#:

— i

Exempt from all Federal Income Taxes and Tax Exempt

in the State of Michigan
$500,000

- State of Michigan

Highway Improvement 49, and 4,9, Bonds

at.the Office

FINANCIAL STATEMENT
(Officially Reported)

$240,000

4'/;s, Maturing October 1, 1937
Price 102.75 and interest, Yielding over 3.957;

$260,000

4s, Maturing October 1, 1942
Price 100.50 and interest, Yielding over 4.007,
Legality to be approved by John C. Thomson, Esq., of New York City

BARR BROTHERS & Co.
14 WALL STREET

Telephone Rector 4500

interest (April 1 and October 1) payable in New

of the State Treasurer, Lansing

Michigan, Coupon Bonds in denomination of $1,000,
exchangeable for fully registered bonds.

Legal Investment for Savings Banks and Trustees in New York,
the New England and other States

... .. $5,320,000,000

t while not guaranteed are taken from
upon which we based our purchase of these

Due as shown below

61,500,000
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FREW REELECTED HEAD
OF N.Y.CLEARING HOUSE

Fiscal Year’s Transactions
Show Increase.

Walter B, Frew, president of the Corn
Exchange Bank, was roelected president
of the New York Clearing House Asso-
clatlon at the annual meeting yosterday.
Lewls 1. Clarke, president of the Amer-
lean Exchange Natlonal HBank, was
agnin chosen as secretary. Willlam J.
Giipln was reappointed manager; Clar-
ence . Bacon, asslstant Ynanager, and
Charles A. Hanna, sxaminer. Stephen
Baker, president of the Bank of the Man-
hattan Company, was chosen to succeed
Francls L. Hine as chalrman of the
Clearing House commlittes, other mem-
bers of which sre Gates W. MeGarrah,
Willam A. Simonson, Willlum Waood-
ward and James H. Perkine, Other
chalrmen of committees are FEdward
¢, Delafleld, conference: O, H. Cheney,
admisslon, and Samuel H. Miller, arbl-
tration.

The manager's annusl report showed
total transactions for 102122 amounting
to  $234,360,060,703, compared with
$204,942.684,497 for 1020-21 Average
dally transactions totnled $776,023,879,
aguinst §T42.284. 787, Totn! transactions
#lnoe the organization of the Clearing
House sixty-nine years ago amounted
to $4,236,728,163,208. The Inrgest ex-
changes were on May 2, 1822 amount-
ing to $1,125.561,884, whereas the high
mark of the provious year was $1,423,.-
063,788 on January 3, 1821, The largest
balances wera reported on December 16,
1921, at $113.084, 618, compared with
$166,454,788 on December 17, 1820, The
largest transactions were oa July 1,
1022, standing at $1,218,911,274, nguinst
& high of $1.624,320,212 on January 3,
1021, 'The smallest exchanger oveurred
on April 16 1822, at $2300,755,004,
against $288,215.832 on March 16, 1921,
The smallest balances wera on April 16,
1022, at $40.347.0971, nguinst 842,608,002
on March 26, 1021, The smallest trans-
actlona were recorded on April 15, 1923,
amounting to  $342,102,076, against
$380,822,704 ou March 26, 1001,

The associatlon now comprises elgh-
teen nntlonn! Bank#, cleven State banks
apd twelve trust companies, With the

darn]l Reserve Bank of New York and

| the Clenting MAuse city collection de-
partment uWie Mot of Institutions clearing

']

direct numbers forty-three, Saven banks
and trust companies in New York clty
and viclnlty not members of the aswo-

ciation make their exchanges through |/

banks which are members in accordance
with constitutional provisions.

RABINER FAILURE LEADS
TO BARNETT SUSPENSION

Consolidated Drops Firm,
Charging Impaired Capital.

An ocho of the fallure of J. . Rab-
Iner & Co. was heard yesterday when W. |
8. Sllkworth, presldent of the Consoll- |
dated Stock Exchange, announced the
suspenslon of B, Barnett, doing business
under the firm name of Culver & Co. of |
Philadelphla, with branch offices at 25
Broad street, New York. The baais of
the suspension, Mr. Blikworth an-
nounced, was the fact that the firm's
capital had become impalred through
the Rabiner fallure, discovered through |
Investigation by the Consolldated’s |
burean of auditing and accounting.

Harnett was admitted to membership
In the Consolldated June 7, at which
time MFE, Culver retired. In announcing
the nsuspension the president made |t
pain there was no charge of Irregular
practlcen, The exchange's action,~Mr
Slikworth sald, was for the protection of
customers of Culver & Co, and to pre-
vent the opening of new accounts,

BUYS BIG LACKAWANNA
RAIL STOCK HOLDINGS |

Syndicate P_;rrhnu $5,000,-
000 Block From Estate.

A block of a little mors than 30,000
ashares of the stock of the Delawars,
Lackawnnna and Wastern Rallroad
Company has been hought and resold
privataly by a syndleate headed by
Charles 1), Barney & Co

The purchage, which involved more
than 85,000,000, was made from an es-
tate, but not that of the late William
Rookefeller, as reported, (1t was mated
at the offices of Barney & Co

The disposition of this stock, which
was known to have besn overhanging
tha stock market for aome timse, |8 ba-
lieved to hava heen a major factor In
the seven point rigs in D, T & W. stock
In yesterday's market.

| Pefleit

PULLMAN COMPANY
EARNINGS DECLINE

Fiseal Year's Report Reveals
83.17 a Share on Common
Against $5.10 in 1921,

The Pullman Company for the flscal
year ended with July 31, 1922, reports a
balanee after deprecintion and taxes of
$4.271,765, equivalent to $3.17 a share
on the 1,850,000 nhnﬂ{! of commaon stock
outstanding, compared with & balunce of
$6,120,984, or §5.10 a share, on the outs
standing stock at the close of the pre-

1
vious twelve months.

After dividends, which called for $10,-
490,840, thers remalred a deflcit of §d,-
228,072, aealnst which was recorded a
halance of $7,390,367 In settlement from
the Government, leaving a final surplus
of 31,171,205, enmpared with a defieit
of §3,475.836 In 1921,

The statement by the company com-
pares as follows:

Total revenue...
Oper. exps.,
Net earnings
Diepreciation
Halance

Dividends

1022, 1821,

oo SO0 405 00T $8T 242,006

taxes, &o. R 042 04 28
12

wettli
sontrol....

| Balanee

Fed,
Burplus

*Daflcit.

The balance sheet as of July 31, 1
#hows cash, Government bonds and cer-
tificates of 'ndcbtedness amounting to
$31,634,866 and bills and mRocounts re-
celvable of $5,023,560. Under Habllitles
are noted ¥$15,196,461 in accounts payable
and $2.608,860 In acerued dividends.

In his remarks to stockholders, E. F.
Carry, president, points out that In addi-
tion to the §31,600,000 in cash, bonds and
certiflcates of Indebtedneas, there are In
the treasury of the operating department
Government bonds and cash amount-
ing to $6,500,000, muaking the total
$38,000,000.

“At the cloxe of the wvear, July 31.
1022, Mr. Carry said, “your company
owned 7,674 cars, 202 old cars having
been scrapped or sold and 126 new cars

923,

440,000 BALE GUT
[N COTTON OUTPUT

.
Government Crop Forecast In-
dicates Big Decrease in
One Month.

WasHinaroN, Oct. 3.—Production of
10,185.000 equivalent 500 pound bales of
cotton this year was forecast to-day by
ths Deparfmant of Agriculture in lts
fourth estimate of the season based on |
the condition of the crop on September !
25 which was 60 per cent. of a normel,
indicuting a yield of 138.2 pounds per
ncre, Thera was a decline of T peoints
between August 25 and September 25, |
compared with an averages decline of 5.8 |
points between thosa dates in tha ten
years, 1912 to 1821

This year's forecasts by months with |
conditlon as of the 25th of the preceding |
month, pravious years crops, with condi- |
tion on Beptember 25 and the acreage |
of those yeurs, follow:

Yenr, Crop (Bales)
1022 (Dot fost.).. 158, 000

- Cond,
500

1022 (Sept. foat.), 10075000 57.0
022 (Aug, feat.), 11,440,000 7T0.8
| 1022 (July fest.}.. 11,085,000 51.2
| 101, 7085041 422
1 iy 2,430,600 60,1
LInLEF, 1, TO D44
1S, .. 2 544
BTG e sesinnsann 11,802,475 84
W4 (record yr.), TGIELO00 TG U4,
1T ¥ 48 503 04

The losa in prospective production |
during the month was heavieat In Texas, |
where a reductlon of 232,000 bales was |
shown. In Oklahoma the reduction wae |
65,000 bales; In South Carolina, 67,000
bales ; Georgla, 68,000; North Carolina,
20,000 ; Tennesseeg, 10,000, and Louisiana,
7.000,

An increase In the forecast of produc-
tlon was shown for Mlsslastppl, where |
the prospectiva crop s estimated at 26.- |
000 bales more than in September, In,
Alabama there was an Increases of 17, |
000 bales, while In Arkansas and Mis- |
sourl there was an Increase of 6,000
bales each, |

COTTON GINNING GAINS. l

Total Prior to September 25 w..i
1,883,000 Balens. |

. |
WasHivoToN, Oect. 3.—Cotton glnned
prior to Septembor 25 ‘totaled 5,883,008
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SECURITY |
The Prime Requisitg

Security of principal and prompt
payment of interest are the funda-
mentals upon which the selection
of securities should be based.

Our circular, “Opportunities for the

Conservative Investor,” contains

numerous suggestions for the in-

vestor whose first consideration is
' Security.

Write for Circular No. 1826

Spencer Trask & Co. |

Investment Securities

25 BROAD STREET, NEW YORK

ALBANY BOSTON CHICAGO
14-18 Chapel Bf. 50 Congress 5t. 208 So. La Salle Bt

Member New York and Chicage Stock Exchanges
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